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(1) Changes that are enumerated in 
§ 40.6(d)(2) may be implemented with-
out prior approval or certification if 
implemented pursuant to the notifica-
tion procedures of § 40.6(d); 

(2) Changes that are enumerated in 
§ 40.6(d)(3)(ii) may be implemented 
without prior approval or certification 
or notification as permitted pursuant 
to § 40.6(d)(3); 

(3) Changes in no cancellation ranges 
and trading hours may be implemented 
without prior approval if implemented 
pursuant to the procedures of § 40.6(a); 

(4) Changes required to comply with 
a binding order of a court of competent 
jurisdiction, or a rule, regulation or 
order of the Commission or of another 
Federal regulatory authority, may be 
implemented without prior approval if 
implemented pursuant to the proce-
dures of § 40.6(a);or 

(5) Any other rule: 
(i) The text of which has been sub-

mitted for review at least ten business 
days prior to its implementation and 
that has been labeled ‘‘Non-Material 
Agricultural Rule Change;’’ 

(ii) For which the designated con-
tract market has provided an expla-
nation as to why it considers the rule 
‘‘non-material,’’ and any other infor-
mation that may be beneficial to the 
Commission in analyzing the merits of 
the entity’s claim of non-materiality; 
and 

(iii) With respect to which the Com-
mission has not notified the contract 
market during the review period that 
the rule appears to require or does re-
quire prior approval under this section, 
may be implemented without prior ap-
proval if implemented under the proce-
dures of § 40.6(a). 

§ 40.5 Voluntary submission of rules 
for Commission review and ap-
proval. 

(a) Request for approval of rules. Pur-
suant to Section 5c(c) of the Act, a reg-
istered entity may request that the 
Commission approve a new rule, rule 
amendment or dormant rule prior to 
implementation of the rule, or if the 
request was initially submitted under 
§§ 40.2 or 40.6 of this part, subsequent to 
implementation of the rule. A request 
for approval shall: 

(1) Be filed electronically in a format 
and manner specified by the Secretary 
of the Commission with the Secretary 
of the Commission; 

(2) Include a copy of the submission 
cover sheet in accordance with the in-
structions in Appendix D to this part; 

(3) Set forth the text of the rule or 
rule amendment (in the case of a rule 
amendment, deletions and additions 
must be indicated); 

(4) Describe the proposed effective 
date of the rule or rule amendment and 
any action taken or anticipated to be 
taken to adopt the proposed rule by the 
registered entity or by its governing 
board or by any committee thereof, 
and cite the rules of the entity that au-
thorize the adoption of the proposed 
rule; 

(5) Provide an explanation and anal-
ysis of the operation, purpose, and ef-
fect of the proposed rule or rule amend-
ment and its compliance with applica-
ble provisions of the Act, including 
core principles, and the Commission’s 
regulations thereunder, including, as 
applicable, a description of the antici-
pated benefits to market participants 
or others, any potential anticompeti-
tive effects on market participants or 
others, and how the rule fits into the 
registered entity’s framework of self- 
regulation; 

(6) Certify that the registered entity 
posted a notice of pending rule with 
the Commission and a copy of the sub-
mission, concurrent with the filing of a 
submission with the Commission, on 
the registered entity’s Web site. Infor-
mation which the registered entity 
seeks to keep confidential may be re-
dacted from the documents published 
on the registered entity’s Web site but 
must be republished consistent with 
any determination made pursuant to 
§ 40.8(c)(4); 

(7) Provide additional information 
which may be beneficial to the Com-
mission in analyzing the new rule or 
rule amendment. If a proposed rule af-
fects, directly or indirectly, the appli-
cation of any other rule of the reg-
istered entity, the pertinent text of 
any such rule must be set forth and the 
anticipated effect described; 

(8) Provide a brief explanation of any 
substantive opposing views expressed 
to the registered entity by governing 
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board or committee members, members 
of the entity or market participants 
that were not incorporated into the 
rule, or a statement that no such op-
posing views were expressed; 

(9) Identify any Commission regula-
tion that the Commission may need to 
amend, or sections of the Act or the 
Commission’s regulations that the 
Commission may need to interpret, in 
order to approve the new rule or rule 
amendment. To the extent that such 
an amendment or interpretation is nec-
essary to accommodate a new rule or 
rule amendment, the submission 
should include a reasoned analysis sup-
porting the amendment to the Commis-
sion’s regulation or the interpretation; 

(10) As appropriate, include a request 
for confidential treatment as per-
mitted under the procedures of § 40.8. 

(b) Standard for review and approval. 
The Commission shall approve a new 
rule or rule amendment unless the rule 
or rule amendment is inconsistent with 
the Act or the Commission’s regula-
tions. 

(c) Forty-five day review. (1) All rules 
submitted for Commission approval 
under paragraph (a) of this section 
shall be deemed approved by the Com-
mission under section 5c(c) of the Act 
45 days after receipt by the Commis-
sion, or at the conclusion of such ex-
tended period as provided under para-
graph (d) of this section, unless the 
registered entity is notified otherwise 
within the applicable period, if: 

(i) The submission complies with the 
requirements of paragraph (a) of this 
section; 

(ii) The registered entity does not 
amend the proposed rule or supplement 
the submission, except as requested by 
the Commission, during the pendency 
of the review period other than for cor-
rection of typographical errors, renum-
bering or other non-substantive revi-
sions. Any amendment or supplemen-
tation not requested by the Commis-
sion will be treated as the submission 
of a new filing under this section. 

(2) The Commission shall commence 
the review period in paragraph (c) of 
this section for a compliant submission 
under § 40.4(b)(5) ten business days after 
its receipt. 

(d) Commencement and extension of 
time for review. The Commission may 

further extend the review period in 
paragraph (c) of this section for any ap-
proval request for: 

(1) An additional 45 days, if the pro-
posed rule raises novel or complex 
issues that require additional time for 
review or is of major economic signifi-
cance, the submission is incomplete or 
the requestor does not respond com-
pletely to Commission questions in a 
timely manner, in which case the Com-
mission shall notify the submitting 
registered entity within the initial 
forty-five day review period and shall 
briefly describe the nature of the spe-
cific issues for which additional time 
for review shall be required; or 

(2) Any period, beyond the additional 
45 days provided in § 40.5(d)(1), to which 
the registered entity agrees in writing. 

(e) Notice of non-approval. Any time 
during its review under this section, 
the Commission may notify the reg-
istered entity that it will not, or is un-
able to, approve the new rule or rule 
amendment. This notification will 
briefly specify the nature of the issues 
raised and the specific provision of the 
Act or the Commission’s regulations, 
including the form or content require-
ments of this section, with which the 
new rule or rule amendment is incon-
sistent or appears to be inconsistent 
with the Act or the Commission’s regu-
lations. 

(f) Effect of non-approval. (1) Notifica-
tion to a registered entity under para-
graph (e) of this section does not pre-
vent the registered entity from subse-
quently submitting a revised version of 
the proposed rule or rule amendment 
for Commission review and approval or 
from submitting the new rule or rule 
amendment as initially proposed in a 
supplemented submission; the revised 
submission will be reviewed without 
prejudice. 

(2) Notification to a registered entity 
under paragraph (e) of this section of 
the Commission’s determination not to 
approve a proposed rule or rule amend-
ment of a registered entity shall be 
presumptive evidence that the entity 
may not truthfully certify that the 
same, or substantially the same, pro-
posed rule or rule amendment under 
§ 40.6(a) of this section. 

(g) Expedited approval. Notwith-
standing the provisions of paragraph 
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(c) of this section, changes to a pro-
posed rule or a rule amendment, in-
cluding changes to terms and condi-
tions of a product that are consistent 
with the Act and Commission regula-
tions and with standards approved or 
established by the Commission may be 
approved by the Commission at such 
time and under such conditions as the 
Commission shall specify in the writ-
ten notification, provided, however, 
that the Commission may, at any time, 
alter or revoke the applicability of 
such a notice to any particular product 
or rule amendment. 

§ 40.6 Self-certification of rules. 
(a) Required certification. A registered 

entity shall comply with the following 
conditions prior to implementing any 
rule, other than a rule delisting or 
withdrawing the certification of a 
product with no open interest and sub-
mitted in compliance with §§ 40.6(a)(1)– 
(2) and § 40.6(a)(7), that has not ob-
tained Commission approval under 
§ 40.5 of this part, that remains dor-
mant subsequent to being submitted 
under this section or approved under 
§ 40.5 of this part, or that is submitted 
under § 40.10 of this part, except as oth-
erwise provided by § 40.10(a): 

(1) The registered entity has filed its 
submission electronically in a format 
and manner specified by the Secretary 
of the Commission with the Secretary 
of the Commission. 

(2) The registered entity has provided 
a certification that the registered enti-
ty posted a notice of pending certifi-
cation with the Commission and a copy 
of the submission, concurrent with the 
filing of a submission with the Com-
mission, on the registered entity’s Web 
site. Information that the registered 
entity seeks to keep confidential may 
be redacted from the documents pub-
lished on the registered entity’s Web 
site but it must be republished con-
sistent with any determination made 
pursuant to § 40.8(c)(4). 

(3) The Commission has received the 
submission not later than the open of 
business on the business day that is 10 
business days prior to the registered 
entity’s implementation of the rule or 
rule amendment. 

(4) The Commission has not stayed 
the submission pursuant to § 40.6(c). 

(5) The rule or rule amendment is not 
a rule or rule amendment of a des-
ignated contract market that materi-
ally changes a term or condition of a 
contract for future delivery of an agri-
cultural commodity enumerated in sec-
tion 1a(4) of the Act or an option on 
such a contract or commodity in a de-
livery month having open interest. 

(6) Emergency rule certifications. (i) 
New rules or rule amendments that es-
tablish standards for responding to an 
emergency must be submitted pursuant 
to § 40.6(a); 

(ii) Rules or rule amendments imple-
mented under procedures of the gov-
erning board to respond to an emer-
gency as defined in § 40.1, shall, if prac-
ticable, be filed with the Commission 
prior to the implementation or, if not 
practicable, be filed with the Commis-
sion at the earliest possible time after 
implementation, but in no event more 
than twenty-four hours after imple-
mentation. Such rules shall be subject 
to the certification and stay provisions 
of paragraphs (b) and (c) of this sec-
tion. 

(7). The rule submission shall in-
clude: 

(i) A copy of the submission cover 
sheet in accordance with the instruc-
tions in Appendix D to this part (in the 
case of a rule or rule amendment that 
responds to an emergency, ‘‘Emergency 
Rule Certification’’ should be noted in 
the Description section of the submis-
sion coversheet); 

(ii) The text of the rule (in the case 
of a rule amendment, deletions and ad-
ditions must be indicated); 

(iii) The date of intended implemen-
tation; 

(iv) A certification by the registered 
entity that the rule complies with the 
Act and the Commission’s regulations 
thereunder; 

(v) A concise explanation and anal-
ysis of the operation, purpose, and ef-
fect of the proposed rule or rule amend-
ment and its compliance with applica-
ble provisions of the Act, including 
core principles, and the Commission’s 
regulations thereunder; 

(vi) A brief explanation of any sub-
stantive opposing views expressed to 
the registered entity by governing 
board or committee members, members 
of the entity or market participants, 
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